The objective of this study is to examine the relationship between the degree of business diversification of a construction company and two of the indicators that represent financial stability, namely, a current ratio and a debt ratio, in order to draw policy implications. The current ratio and the debt ratio were used as variables that represent financial stability of a construction company. Berry-Herfindahl Index was used to measure the degree of business portfolio diversification of a construction company. For the analysis, quarterly time series data were retrieved from the financial information disclosure system of Korea's Financial Supervisory Service for the period between the first quarter of 2001 and the third quarter of 2013. The analysis results showed that a higher current ratio and a debt ratio led to a greater extent of business diversification. A higher level of business diversification led to a higher current ratio and a lower debt ratio. It was also shown that the impact of business diversification on the current ratio and the debt ratio outweighed the impact of changes in the current ratio and the debt ratio on business diversification. Meanwhile, an increase in the level of business diversification showed a quite positive effect as it raised the current ratio and lowered the debt ratio of a construction company. These findings suggest that diversification of business portfolio is essential for construction companies to strengthen their financial stability.
1. 서론 
연구의 배경 및 목적
기업들이
이론적 고찰

사업 다각화 개념
기업의 다각화(diversification)는 일반적으로 한 기업이 생 산라인을 넓혀가며 여러 사업영역에 동시에 진출해 있는 현 상을 말한다 (Lim 2012 
-This study empirically examined the relationship between firm value and work diversification strategy of insolvent construction companies.
Lim (2012) -This study analyzes the effects of diversification of construction companies on their firm value and profitability using the data collected from 30 domestic large-scale construction enterprises.
Piao (2011) -This research firstly classifies into up-firms and down-firms and then analyzes their diversification levels according to business and local diversification. Furthermore, this research suggests a method of quantifying those diversification trends.
Woo (2009) -Finding key factors and changing business strategies of successful top tier construction firms are the fundamental goals in this paper. Kim (2007) -This study verifies the correlation between the business diversification of the domestic constructions and the corporate value, and is also intended to evaluate the business diversification of the corporate management strategy for increasing of the management efficiency and the consistent growth.
다음으로, 건설업체 경영성과와 관련된 문헌은 다음 Table 2와 같다. Table 2의 문헌들을 
-This research outlined the factors influencing the business management success via analyzing a survey of business principles.
Lee et al.
-This study defined a KPI(Key Performance Indicators) applicable to local construction companies ranked in the top 30 in construction capability, and also introduced differentiated results from the earlier studies by reflecting more realistic corporate management based on the existing studies and interviews with business experts.
-This study evaluated the changes to the stability, profitability and the growth potential, and collecting the data on variation of the market scale, price of resources such as material and labor and the financial environment, thereby analyzing the correlation with the management performance.
Kim et al.
-On this study correlation between stock quotations and promary financial factors of firms in order to grasp actual management condition in construction firms was analyzed. Table 3과 같다. Current ratio -It measures the ratio of a firm's current assets that can be sold to repay short-term debts, to assess a firm's ability to meet short-term obligations -(current assets / current liabilities) × 100
벡터오차수정모형(VECM)의 개념
Dept ratio -It indicates the relationship between a firm's debts and equity capital; a lower debt ratio indicates a stronger financial structure -(current liabilities + fixed liabilities) / equity capital × 100 Table   4과 같이 시계열 변수의 안정성을 확인하였다. Table 4에서 확인할 수 있듯이 단위근 검정 결과 5% 유의수준에서 수준변 수의 경우 단위근을 가진다는 귀무가설을 기각하지 못했으나 1차 차분변수들의 경우 5% 유의수준에서 단위근을 가진다는 귀무가설을 기각하는 것으로 확인되었다. 
단위근 검정
